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LeninMay)
The Russian Soviet Gover

note to the United States a
again urging an internatio
Russia participating, it hat
been semi-officially learned
in Riga, according to advicei
received here.
The Soviets under Nicola

Lenin, It is said, will suggest
that the--meeting be held im
mediately after the Washing
ton conference on limitatior
of'armaments.
The Russian Governmen1

Is expected to declare iti
willingness to recognize all
debts contracted during the
war by the czar's govern,
ment.

This would be going a step
farther than the recent Rus.
sian note, which said the
Moscow government wa
willing to acknowledge all
debts contracted up to 1914.
The loans made by the

allies to Russia during the
war, including sums from the
United States, amounted to
Of this sum $187,729,452

States. The loans contracte
cluding bonds issued on her
held by French investors, a
000,000.
The Soviets also are expeci

to Idemnify aliens who suffer
revolutions.

Federal Reerve Ratios.
Ratios of total Reserves to net de

posit and Federal Reserve note lia
bilities combined for the twelve Fed
oral Reserve banks and the entire
system, as of November 9, 1921, corn-
pared with previous week and a year
ago follow:

Nov. 9. '21 Nov. 2, '21
Boston ........... 82.9 79.7
New York ...... 79.9 83.1
Philadelphia.. .. 73.5 70.8
Cleveland ....... 67.8 68.6
Richmond ...... 44.2 42.8
Atlanta ......... 42.3 41.7
Chicago ........ 73.9 71.6-
St. Louis ....... 68.0 66.5
Minneapolis .... 47.9 41.0
Kansas City .... 48.4 48.6
Dallas .......... 40.0 40.5
San Francisco.... 71.4 72.2
Total ......... 71.4 71.0

No Peruvian Loan Now.
Projected Peruvian loan has been

postponed, probably till next year,
acedrding to advices received here
today.
President Leguira has appointed a,

Administrator of Peruvian Customs.
P Dr. Wilim Wilson Cumberlani, at the

time of his appointment Acting For-
eign Trade Advisor to our State Ue-

4 partment.
Peruvian gov&-rnnent has also in-
ited to confer witt, It on a fiscal pro-

gran. a commission now on the way
to Lina, headed by Nicholas Kelley,
formi *r Assistant Secretary of the
Treasury; C. W. Van Law, a consult-

,n ngineer; and H. S. Rife, econo-
nist of the Guaranty Trust Company.

Dr. Cumberland is one of at veral
United States citizens holding office
in Peru. others being in charge of
education and of the navy. Except
for a hank loan of less than $1,000,-
000, Peruvian customs are now frce
from any lien.

Visit of commission from New York
may result in consolidation or abol-
ishing of various companies which
collect taxes on salt, tobacco, guano,
etc.

Business Advances.
Business and industry showed a

marked advance during October, ac-
cording to a survey made public by
the Department of Commerce today.

"That there is a real basis for the
general statement of improved bust-
ness already issued by the department

Livening oi
Trade Is We
The outstanding features in trade
ad industry this week, aside from the
yery general interruption to business
by holiday s, have been a livening up
of retail trade, due to cold weather,
sand the disposition manifested by tl~e
railways to come into the market for

'ears, locomotives, and rails, according
to today's report of Ndradstreet's.
The bulk of the improvement in re-

tail buying has been shown in the
Northern tier of States, the Mouth re-
flecting little of this, and in addition
feeling the depressing influences pro-
coedinh from a further decline in the
price of cotton.
For this latter development, grow-

ing belief in a Iarger tWItn predicted
P cotton crop is mainly responsible.

Confirming pant views that the Gov-
ernment estimate is too) low, is the
Census Bureau report showing 6,646,-
000 bales ginned to November 1,

Oil Stocks.
Purniuhed by W. B. Hibba & Co.

Closing Prices: Hid. Asked.
Anglo-Amer. Oil Co. New 19% 19%
Borne-Scrymser Co....325 250
Buckeyo Pipe Line Co 84 86
Cheseborough Manfg. Co. 155 165
Continental Oil Co....120 124
Cresctent Pipe Line Co. 28 30
Cumberland Pipe Line 145 155
Eureka Pipe Line....... 87 91
(lalena-Sig. Oil Co. com.. 47 50
Glalena-Sig. Oil Co. pfd '18 102
Illinois Pipe Line Co....* 166 170
Indiana Pipe Line Co. 82 85
National Transit Co..29 30
N. Y. Transportation Co. 147 151
Northern Pipe Line Co 93 96
Ohio Oil Co............ 294 297
Prairie Oil A (las Co...580 r590
Prairie Pipe Line Co.. 214 218
Solar Rlefini .g Co....39a5 405
Seuthern Pip' Line Co 89 93
South Penn. Olii Co....238 242
.WPenn. Pio. Line Co. fs so.
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Foreign Exchange.
NEW YORK, Nov. 12.-The for-

eign exchange market opened mod-
erately lower today. Demand
sterling yielded % cent to $3.94%.
Francs were 7 centimes lower at
7.20% for cables and 7.19% for
checks. Lires declined 1% points to
4.09% for cables and 4.08% for
checks. Belgians were 4% cen-
times lower to 6.92 for cables and
6.91 for checks. Marks were un-
changed at ..0036. Other quotations
are: Guilder, cables., 34.75; checks,
34.73; Sweden kronen, cables, 23.10;
checks, 23.05.

In revealed by the survey." it was
stated.

"Iron and sfeel showed a steady
gain. The building industry indicated
improvement. Textile consumption
figures continue to advance and ex-
ports of raw cotton were substantially
larger than a year ago. The unem-
ployment problem, while still far from
disposed of, showed a change for the
be r. "

usiness failures during the month
declined 6 ler cent in point of total
and 13.8 per cent in point of aggregate
liabilities, the survey reveals.

Bullion Imports and Exports.
Gold and silver imports and exports

for eleven days ended October 31, and
from January 1 to October 31. issued
b1y the Federal Reserve Board, are as
follows:

11 Days to Jan. 1 to
Oct. 31 Oct. 31.

Gold imports...$15,838,657 $609,138,026
Gold exports... 5.267,456 21,122,358
rExcess imports 10.571,201 588,015.668
Silver imports.. . 3,285,638 51,891,688
Silver exports... 1,644,530 39,626,520
Excess imports 1,641,108 12,165.164
Of, gold imports France sent W.,-

431,357, England $512,450. Canada
$1.0?5 000. Colombia $801.600. Uruguay$743,760, and Egypt $525,540.

Shipping Board in Agreement.
The I. S. Shipping Board on Thurs-

day became party to the agreement
which for nearly twenty years has ex-
isted between North Atlantic lines and
the National Lumber Exporters' Asso-ciation. Result will mean a closer
working arrangement between the
board and lumber exporters, and it
puts the board on a strictly com-
mercial and competitive basis with
foreign lines.

'Retail-
eksFeature
whereas the Gloverpnent estimate was
for only 6,507,000 bales.
Cotton has sagged to 18 cents at I

New York, the lowest point in nearly I
two months. While the South's great I
staple has declined, the reverse has I
happened in wheat, which, after
breaking through the dollar mark, has
firmed up again.
The stock market has shown cor.tinued strength, and bond dealings a.-c

reported active the (country over, the
lower earning power of money being I
the important influence in this direc-
t ion.
Steadiness is the prevailing feature t

in foreign exchange markets, except
in the case of German marks, which
have this week made a new low ree-
ord.c

Call money is firmer on the week,t
but time money markets are quiot.
are qiet, with an easy trend.

Standard Oil Co. (Cal.). . 85 86
Standardi Oil Co. (Ind.). "3% 93%
Standard Oil Co. (Kas.). 575 585
Standard Oil Co. (Ky.).. 420. 430

Standard Oil Co. (Neb.). 180 190 1

Standard Oil Co. (N. Y.) 369 274
Standard Oil Co. (Ohio). 420 430
Swan a Finch Co..,40 50
Urnion Tank Line Co.... 92 98

Vacuum Oil Co.........335 340

washington Oil Co..32 36
Pa.-Mexican Fuel ...24 26

Big I. S. Loans 0. l.'d.
The War Finance Corporation to- I

day approved forty Oovernment loans,aggregating 81,790,000, to banks in
eleven States for agricultural and
live stock purposes .

The loans were $25,000 to Colorado, t
8.000o to Oregon. $80,000 to Mis- I,

souri. $74,000 to Nebraskat, $30,000 to s
Kansas, $640,000 to Iowa, $85,000 to 1Minnesota, 890.000 to South l)akota, p519.000 to North linkota, 8630.000 to s

Texas. $100,000a to Sou aroli..n.

WASMINO'E"N 970M EnANO,

IALUs.
Potomac Electric G. e.ef. 7'.

11,0001803. $1,000 03p $,00 s3
$2,008:108, $1,00108, $1,000 103,
$1.000 3 ,.

Capital Traction. ISO*f%.
Washington Railway and Electrid

preferred. 564, $@64. 10@63%.
Commercial National Bank. 106

166%.
After call-WashIngton Gas &'s.

$1.000@832; Washington Gas Light
I's,.. $6000104.

SBONDB.
PUBUL: tTILITT.

Bad. AskR.
Amer. Tel. & Tel. 4's.. 86% 87
Amer. Tel. & Tel. 4%'s 90% 01%
Am. Tel A T -1. ti. Tr. Be 91% 93
Am. T. & T. Von. $'s.. 106 106%
Anacostia & Potomac 6's 7 .

Ana. Pot Ouar. 6's...... 73
C. & P. Telephone 6's.. 90 ...

Cap. Traction R. R. 6's.. 90%
City £ Iurburban I... 69 .

Georgetown Gas lst 6's 77 ...

Metropolitan R.C. 6's.. 93 .

I 'otomac i00. .'s.. 3 ...

Potomac Elec. Cons. 6's. 87 ...

Potomac Elec. Power s. 96 ...

Pot. Elec. Pow. 0.-M. I's 97% ...

P. E. G.M. & Rf. 7a W.I. 102% 103
Washingtin Gas $'4.. 81% 32%
Waimh. Gas 7%s....... 103% 104
Wash. Ity. & Elec. 4's.. 61 61%
Wash. Ry. Elec. 0.-M. I's 94% 96%

MISCELLANEOUS.
Riggs Realty 6's long).. Is
'icu Recalty 5's (Short). N0 ..

Wash. Market 5's. 1927.. 79
Wash. Market s's 1147.. 7' ...

W. M. Cold Storage 5's.. 76 ...

8TOCES,
PUBLIC UTILITY.

Amer. Tel. & Tel........ 111 ...

Capital Traction........ 89 90
Washington Gas........ 49% 60
N. & W. Steamboat.... 1832%
Wash. Ry. & Elec com ... 37
Wash. Ry. & El. pfd.... 63% 66

NATIONAL BANK.
Am. Nat. Bank......... 167 13
Capital NaL Bank...... 1" .

Columbia Nat. Bank.... 176
Comercial Nat. Bank... 166 170
District Nat. Bank...... 18
District Nat. Bank .... 168 175
Fur Z Mech. Nat. Bank. 216 ...

Federal Nat. Bank..... 170 1Us
Liberty Nat. Bank...... 120
Lincoln Nat. Bank...... 165 ...

Nat. Metro. Bank...... 210 ...

Riga Nat. Bank ....... 450 470
Second Nat. Bank ..... 147 165
Washington.............180 ..

TRUST COMPANY.
Amer. Sec. & Trust..... 319 230
Continental Trust ...... 100
Nat'l Sav. & Trust..... 276
Union Trust ........... 119% ...

Wash. Loan & Trust.... 260 275
SAVINGS BANE.

Commerce & Savings .. 15 ...

East Washi. Sav. Bank.. 12%
Merchants Bank ...... 167
Sec. Sav. & Com. Ban.. 202 3
Seventh St. Sa Bank. 140 ...

Union Savings Bank.. 313
U. S. Savings Bank.... 2 ..

Wash. Mechanics Bank 25 ...
FIRE INSURANCE,

Amer. Fire Ins........ 200
trlington Fire Ins.... 3 ..

Corcoran Fire Ins...... 11l ...

Firemen's Fire Ins.... 20
Nat. Union Fire Ins.... - 7% ..

-TTLE INSURANC,,
7olumbia Title Ins...... 4% ...

Real Estate Title In.. 90 ..

MISCELLANEOUS."ol. Graphophone com.. 3% 4%
ol. Graphophone pfd... 15 ...

D. C. Pap.r Mfg. Co.... 75 ...\ierch. Trans. & Storage ... 115
diergenthaler Linotype.. 126 ...

ld Dutch Market com.. 6
)ld Dutch Market pfd... 7 9
.anston Monotype...... 70 72
;teurity Storage........ 210 ...

Arashington Market..... 24 ...

FEU ENDS IN SHOOTING
OF CLEARSPRING MANI

HAGERSTOWN, Md., Nov. 12,-
)uring a quarrel on the main street
)f Clearspring, Raymond Suffacool
was shot in the head, it is allegel. by
"rank Swope. Both are from Clear-
pring. There had been bad feeling
ietween the two men, both of whom
re about thirty-five years of age. for
ome time, it is said.
The authorities immediately began
search for Swope, but he has not
en taken into custody. Suffacool's

onditions in serious.
l. R. SAUNDERS WILL RUN
FOR GOVERNOR NEXT TIME
RICHMOND, Va., Nov. 12.-John n.
aunders, of Middlesex, attorney gen-
ral of Virginia. will be in the race &or 4
rovernor four years henre, he saud:rest erday. He maid he would have
ntered the Democratic primary fur
ubernatorial honors this year nad not
isa friend. B. IFrank Buchanan, of I
Imyth county, come out for the goy-
rnorship.
After Mr. Buchanan. who Is lieu-
enant governor, decided to withdraw
rom the race it wasn too late for Mr. I
aunders to announce himself, for he
ad already come ouit as a candldaite
or re-election as attorney general.

1AS MEN OPPOSE INCREASE
OF PUBLIC UTILITIES TAX

CHTCAGO, Nov. 12.--A protest I

,ainut "the great increase In the nor- I
nal Income tax1 rate as applied to pub- I
leutilities" was embodied in resolu- 1
ions adopted yesterday at the third
.nnuai cofnvention of the American
las AssociatIon, in session here. I
Standardisation of gas rates through. J
ut the country was recommended by j
he rate structure committee.

rHIS COUPLE WELL TIED
BY DOUBLE CEREMONY

SYRACUSE. N. Y.. Nov. 12.-Floyd 3
ancett, twenty-one, and Misc Marian 3

lallock, eighteen. of this city, were
narried one recent afternoon. Mrs.
-laliock, mother of Marian, objected,~

ut, becomin reconciled and appar-
intly doubtfl of the first ceremi ". I
lemanded'that another marriage
ice be performed. This was conf £ 'eid to the name evening, thus satisf ving
JI concerned.

-IINDU NATIONALIST URGI S
BRITISH STATUE'S REMOvAL
LAHOREC, British India. Nov.
lahatma KC. Gandhi. the Indiar \
lonalist leader, yesterday urg
arge gathering here to remov e

tatue of L.ord Lawrence which s
i the c'ity "even st the risk
risonment or death." Beneati
atue is the inscription "Will yavarned by the pen or hy the g=a

NEW YORK STOCK MARKET
PFeisdnd by W. I. Ofti & Cek

S1i1hL6cLOWIemU-A-ag Rubber.... Misa OWL C%% aas3 9
Allis chah.s.. 35k3 am MN
AlW. ChaSm. pt. a696 a a . MU Ulg 40 )

Al. Chema. Dy.- 46 4 4$ 46%M.K & M ....... IN 1M 16
Al. Ch. A Dye pt. g g . g . M .LA? pt. 04 f36 3
Am. Agr. Chem. 31M XX 31 31t MO-Pdlfl... 19 IN Wk 19
Am. Ag. Ch. pg. 5&g g k 56 N 43 4 43 4

Am. Bach ..... U 3 3 0 Nat B'uit Pt. 11ft 1MU2
Am. Beak Note. 53% 53% 533% 5316 Nat f.&Ct.. - 9O 3W604
Am. Bank N. pt. 49 4g 4NaCloak&.a. % 363

%m. Beat Sugar. WX 2f7 04 Xx V& Clk. * C. A2 fJ6 am
Am. Brake Shue 4 4 4 Ni. Lea . 7X 77% 77M
Am. Can........ 31 31 31 31 Nov.Cola.CoP... 1 1336 13

Am. Can pt..... Ogg SW N.T.&Max... 61 61 618811,
Am. Car 4 Fdy. IX I%% Mi N. Y. Alrbrake... 040 N
Am. Cotton Oil. 243 21% 243 01 NY. D 30
Am. Drug synd.. 6 6 6 N.Y.,N.H.&H.. 13M 139 13M 13X
Am. Hid- a lAae. 10g 1031 1036 N.Y.Central.... 72 72 72 72)1
Am. Inter. Corp 37 XX 37 36% N- Y-- 0. & W-- 19% 1* 19

I. La.F.F.E.Lo 8%6 g~ g North Amort*. 40h6 403J 4036 40)j
Am. Loco....... 94) I 36 % NorthAm.ptd... 3 38X 38X 38)

Am. Linseed.....3 23 Northern Pa.... 780( 781 76X ?M%
Am. Linseed pr. 61% Ok.Pr.5R8.Oo.. 3 3 336 3)j
Am. Rad. Co....80 80 30 81 Otisateel........939469)69
Am. Saft Rasor. 4)j 4)( 4)j 4h Pacific Oil C0- 4634 45k 46 46

Am Ship. & Co. 7 6 7 6h Pan-Am. Petrol. 513 50 50 49%

Am. Smelting... 40j( 39X 40 4034 Pan-Am. Pet. B. 47 46 46 45h

Am. Smelt pt... 84 84 84 85 Pao. O.&E.CO... SW 63t 6% 6441
Am. Steel Fdy.. 36 9D 3D33 30 Pacific Develop.. 8 8 83i

A. 8. Fdy. p... 9% % D4 90 0 Pa. Saab. Steel. II 10 U 10%

Am. Sugar..... 5% 55x 5631 % Panhandle p... 31 X 11 13

Am. Sugar' pt.. 81% 8136 81% 82 Pq. Gas Co.... 56% 56 563 5634

Am. Sumatra Tob 3631 35)i 3 Penn. R. R 36 35X 36 35
Am. Tel. & Tel.. 1 111 111 111 Pero Marquette. 19 18% 19 193

Am. Tobacco.... la 1M i 15 Per. Marq. p1... 50 50 50 46

Am. Tob. B..... 121%1 121% 121,j 1 Phila. Coal.3M 323 32X 3136
Am. Wool...... 78% 78378% 78 Phillips Petrol.. 3236 30% 3231 303

Am. Zino pt.... 32 32 32 PierceArpt... 3536353635,436
Aanconda .......43% 43% 436 433% Pierce Oil.......76 736 736 73
Atchion ........6% 96% 86,% 86% Pierce Oil pf.... 486 48 46 48

Atlantic Fruit.. 4 4 4, itts. Coal...... S 60 60 59

At. G. &W. I... 306 3. 30.. 30% Pond Creek..... 14 M 14% 14h
Atlantic Petrol.. 2" 2L% 21. 21M% Pressed StI. Car. 61% 61 613% 6W
Salto.& Ohio... 3736 3734 373373i ProdPaief,..... 25125 25S 15

Baldwin Loco... 963i 9636 96% 9W36 Punta A. Sugar. 28% 28% 29% 29
Beth. Steel B... 584 57.58 58 Pure Oil ...-.. -X 36 36M 4364

Beth. steel 8's. 1023j 1023 102 Pullman 1u. Car. 1072 1146 1073104
Butte C. Z.... 5 5 5 4X Ry. Sti. Spring.. 89 8% 89 87

Burns Bimo.... 112%6 112 112 112 Ray Con. C. Co. 1436 14 14 14
Cado Oil .... 146 14 14 14 Reading........ .7% 70% 70% 70

Cal. Packing .. 7136 71,W 71" 71h6 Remington....24% 24% 24% 24
Cal. Petroleum. 43h34 43%6 4336 434% Rep. Iron & Ct. 59 503% 50!, 50N

Cal. Z. & Lead. 44 43i 4% 40% [pt. Motor Tr... 7% ?% 7M

Ganad. Pacific. 115% 1140% 114,% 115N% Roy. Dutch N.Y. .49, % 49493

Came Plo Wks. 3 3 3 St. Y. DS.F.... 22% i 22%

Cent. Leather... 3036 29,j 303 29 11. L. S. H. P. 36% 36% 363i 35

Cent. Lea. pfd.. 63h6 62% 6331 62 it.L. S.W. p1. 33,%j 333i 334, 3334
Central IL R... 192 192 192 3earsRo.buCet . 2 66 66h 67%

Cerro do Pasco. 31 31 31 31 4enec. Copper.. 21% 103 21 21

C..M. & St.P.pf. 37 36N 37 ;hell T. AT. Co. 37% 30 374 37%

C.. R..&P... 32%32 32X nelair Oil.p... 23 24% 2 3%

C. It. T. & P.6.s. 683i 6846 6831 6. e...-Shet1Ield .. 39% 39X439X439
Chandler Motor. 46% 46% 46% 4. Nthern PHy.... 19 1M% 1am 193

Chi. 0. W. p .. 16X6 16%6 16.A O ihern Ry. p. 44% 44% 44% 44%
Chi. & N. W... 6836 6836 683t th. Pacific... 78i 78% 78% 789

Chile Copper... 12,s 12%P 121a . Oil N. J.. 176 168 175% 167%
China Copper.. W6% 2636 26>% Oil N. J. pf-1.I IIIX 11 134 11136

... C., C. a St.L. 52 51% V1% b Pan-. POilofCl.. 913 85% 9114 49%
Zoca Cola .... 91,39 39 39, udebaker. 73%73S 73% 73%
al. GasA&Elec.. G3, 62h 6336 63' umarine Boat. 47 4% 46 4%
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7al. South ....* 4036 39 40, 38 C*ahn p...... 46 4531 46 45

>on. Gas......93% 9314 93% 92, Xex. G Pacific.. 22% 22% % 6223

"on. Tex. Carp.. 153i 15N W, 15',, P.ird Ave. .....15% 151 15% 153i

Corn Product... 8936 88% 88% 89 * Tobacco Prod... GD36 603 6036 6016
de Transeont. Oil... 90i 9 9S 9

,(xPhila Coor..... 32!% 3M 32% 31%4

Crucible Steel.. 68 66 6 P5 i. llipa. Pa.. 712 69 712% 69

lub, Am. Sugar 144 14 14 14-1" Union Pacific.. 12% 1M% 13 1231'
uba C. Sugar. 7% 7% 7% 736 Pnion P0c. p.... 68 67 68 67%.

uba C.S. .... 1 18 18;i 18%, Pnion Oil ......233 22 % 2236 22

Davison Ch. Co. 433 42,i 433 42 United Ao.... 26 26 26 261

Alt. LaC. & W.. 109 109 109 04 United Drug.... 70 68 70% 674

Dome Mines.. 219 1 1 1 United Fruit.Ca. 1186 1184 118% 11V,
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Ciak Rubber... 113 10 1 4 Re ad in Smelt.... 33% 330 73%73

Cr. Packina... 1% 1% 1 U. S. Steel .... 83% 24% 82.M 83
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INANC
AND

USINES
IV aC. veo

Mdward ..Uheay, the eBmea*
Mae, Is a man whose weid I have
always buad absolutely seIn these days,

when British,
Duthch and
American o i I
giant. are wag-
ing titantic
battles for pos-
session of oil
territory, it iW
comforting to
he assured by
Mr. Doheny
that thero is
no truth what-
soever in pub-
lished states.-
ments that the
British had
contrived to

B. C. F'o*1BE8, secure control
of the vast Doheny oil properties. in-
cluding Mexican Petroleum and Pan-
American Petroleum.
Mr. Doheny declares emphatically

that he and his family own control.
No financier's wife ever was more

actively interested in 'her husband's
operations than is Mrs. Dohony.
She has traveled with him repeat-

edly in remote parts of Mexico and
in other parts of the globe. She
knows almost as much about the
business as he does.

I wonder if I would be fogiving
for telling this authentic incident:
To celebrate a very special anniver-

sary two or three years ago Mr. Do.
heny gave his wife a generous check
to buy a choice piece of jewelry-a
pearl necklace. as I recall.
Some little time later Mr. Doheny

brought up the subject. expressing
surprise that he hadn't been shown
the new purchase.

Mrs. Doheny Buys More Steck.
Then Mrs. Doheny confessed that

she regarded the Mexican Petroleum
shares as such a bargain that she had
invested the whole sum in them!
Not much encouragemnt in this for

the bold speculators who have sold
Mexican Petroleum short, in there?
Whispers are heard that one of thee
days these bears may have to dance
very lively.
Don't be astonished-or alarmed-

if the business pace slackens a little.
Preliminary symptoms of this are

appearing here and there.
You make mistakes?
Cheer up!
H. II. Rogers. rated an the shrewd-

at of Rockefeller's early partners.
went almost broke late in life in car-
'ying out a pet scheme to build a
railroad. The Virginian.
Its common stock han not paid i

dividend to thin day and the cumul-1-
ive dividend on its preference shares
are far in arrears.
Did you read in the newspapers the

other day, too, that the Russell Sage
Pstate has asked the court to permit
It to scrap a railroad in Alabama.
Into which went a lot of the dollars
1o painstakingly piled up by that old
niser?
The Rockefellers also have not
lways escaped picking lemons.
Possibly there's hope for you and

me!

Ford In a Wonder.
Henry Ford's a wonder.
He combines the eccentric and the

renius more spectacularly than any
nan in the limelight today.
lie calls history "bunk;" on the wit-

iess sta d he revealed astounding
gnorance, he really imagined that he
xould stop the world war; he has the
allucination that his son Edsel. an
rdinarily able young man, is a super-
renius; and it in said that he has
ately set his eyes on the White
louse.
Yet in business he has proved him.

elf a veritable super-man.
Probably no individual in America,

with the exception of John D. Rocke-
eller. has made more money during
he last twelve years.
He has revolutionized the handling

f botn manufacturing and men. His
usiness constitutes one of the mod-
rn wonders of the world.
In some respects he has out-FAi-

oned Edison-Edison, by the way,
old me that he took off his cap to
enry for his knack of finding the
eat and simplest way to do things
hat baffled scientists and other eru-
ite experts.

Speeds Up Production.
During the height of this year's
dustrial depression, Ford speeded

p his production to a new maxi-
mum. And he did it without comn-
g hat-in-hand to any Wall Street
ankers.
Now he announces that he is plan-
ing vast extensionsl and improve-
ents which will provide work for
ousands of unemployed.
"We are," says Mr. Ford, "giving
rference to former employes and
mployes with families, and whenever
layoff comes we are laying off

ingle men. We are employing
omen, hut do not employ women
ho., husbands are in our employ.
ith very few exceptions all of our
omen employeu are supporting de-
en' ntu."
Unlike most employers. Ford
kes on a fair share of criminals.
x-convicts. cripples and other flot-
am and jetnam of humanity.
Tt is amazing, too, that although
uch of the work in the Ford
alnt at Detroit is mechanical and
onotonous to the nth degree,
~orkmen from all over the country
most batter down the doors to get
ployment under Ford.

After he announced his first
volutioary advance in wages, his
rductin? costs declined sensation-
ly, so stimulating an effect did the
irease in wages have upon the
en.
However, don't believe sil you hear
out the alleged miracles Ford is
erforming as a railroad operator.
Suspemd judgment on that score.

So far, at any rate, there are two
des to that story. Yet Ford may
y-and-by teach even the ablest of
ilroad executives a few new
rinkles. It is earnestly to be hoped
ewill.
Meanwhile, cannot many large con-
~rns follow Ford's example in in-
tituting plans eniculatedl to lesqen
remployment and, like the steel
rporation, Standard Oil andi leth-
hem Steel. prepare for the day when
'reamed output will be demand,.d by
ii. .railyelopitng contry and,

'Reserve Banks Reduce
Loans $1,882,266,000
Contraction in loans by banks that made weekly retoru

to the Federal Reserve Board for period from Septembe
28 to October 26 was $151,900,000. This is nearlytwie
as great as loan reduction of same banks for previous month.

Since January 7 these banks have reduced loans $1,8
266,000, which represents a decline of about 13 per 'e
Past three months show a decidedly less precipitate deca
in loans than occurred eprlier in the year.
From January 7 to April1 loans were reduced $744,820e

000; from April 1 to July 6 reduction was $788,612,000;
last three months' reduction was $240,821,000.

Part, if not all, of this situation was due to seasonl
demands for funds.
Out of a total decrease of $1,882,266,000 since January

7, $1,511,027,000 were commercial loans and only $66,900
000 were loans secured by stocks and bonds, other th
U. S. securities. Commercial loans have been reduced abo
16 per cent, while loans secured by stocks and bon
have only been reduced about 8 per cent.

Sees Time Opportune
To Start New Building';

By E. W. T. GRAY,
Vie Presient, 'seimn-Starret Casasa.

Speaking nerally, the country is under-built, due to the inter-
ference of eo war wth normal bilding. This isparticularly true
of residence structures, electric power plants and structures for rail-
roads and other public utilities. This demand will make itself in-
creasingly felt as money becomes more available for financing auch
work.

Statistics show there is now a great volume of building either
under way or pro ected for the immediate future, and this partiou.
larly true of residence construction, especially where tax exemption
or other artificial stimuldnts have been applied. Costs are far below
tRe war-time peak, and while still high as compared with pre-war
normals, they are not materially higher than they probaby would have
been had there been no war.
Labor may have to yield something more to the fo-e of economic

laws and reduce its charges somewhat, but it must no be forgotten -

that there has been a great gain in the efficiency of labor during
recent months, which has been equivalent to a reduction in the wage
scales. We do not look for any immedaite boom in building, but if
world conditions do not interfere we anticipate a steady progression.
We are confident that the time is opportune for the inauguration of
all building enterprises which are in themselves economically sound.

let us hope, a world that will shortly Foreign Bonds
regain its health and growth?
"8omething's wrong with the Penn- d Pricee:

sylvania railroad, somewhere," is .the
gist of a comment one consta.itly Bein 4's...................
'hears, sometimes in very high circles. Greater Berlin 44............
There is said to have been switching Bremen 4'.................
from its shares by penetrating in-
veptors of the first caliber. Coblcnz 4'.................
To get a line on what goes on at Cologne 4's.................5%

Washington during the secret con- Dresden 4's.................
claves, keep an eye on the stock Dresden 4%'a................
ticker tape.

(Copyright. 1921. by B. C. Forbes.) Duesseldorf 4's..............
Frankfurt 4's..................... 6

INVESTORS SERVICE Frankfurt . ................... 7%

Bremen 4%3's.................... 4%

If you haveson. pr-len Hamburg %'s................. %
bse Times will be glad to aid y CoHamburg 4's.................

%'ms ully, Inclosings stamped ad:Hamburg 4%'x.........
ilressed envelope for reply, and Leipzig 4'................. 6

rilter. Leipzig 5's................... 6%
Munich 4's.................... 6%

Five Good Bonds. erman Government 3's........ 5

C. H.. Florida A~enut,-1 have Geian Government 3%'e..4
about $3.000 of my late husband's Germa Government 4's...V
insurance and I should like to he ,German Government''s.........your advice in the matter of Invest Krupp 4's.....................Ing it. Badsche Aniline 4'..s.........

1 have picked out tentatively Alem. Eleck. Gem. 4%'s...T,
Pennsylvania Railroad 6oaM, duou H 4' .................. 4
1936: Canadian National Ralwys French 's ................... 58
Vrs. due 1l; Western Union Tele- Premium4's ................. 6
h 6 , due 1936; SwitzFrnEl edBritish Victory 4's............ 6
-yeFar8', 1940. and RPUIc 01 National War Loan 6's........410

Chile 8', due 1926. War hsan bd.................4
Which three of these bonds shall Italian 5..................... 34

y select, or would you advise me t talian Notes 1925 ...........
select entirely different invetment ? Belgium les. 's...........
Answer-All of thes are good bonds. Premium 5's..................
We suggest, however, that a ye-

public of Chile sper cent bond (e Balfirnore Grain Market.
1941 or In 1946 would be a better pur-
chase than one due 1926. BALTIMORE. Md., Nov. 12.-
All of these issues excepting the Wheat, higher. No. 2 red winter
nadian National Railways equipd 1f12f

ment trust bonds of 1935 are obtain. N 2ter, garlickyl
able In, $500 Pieces. $1.09%. Receipts, 37,497 * -hels.
Therefore we suggest that you buy Shipments 39,300 bushels.

one each in1500 denomination andpo Corn, unsettled, ra-or No. a
Q.000 Canadian National Railways 7
per cent equipment bond. yellow or better dome 4caskas3,

Receipts, 27.774 bushin. Shipments
Teo Investment for Dentist 2,471 bushels.
Dr. H. J., Baltimore, Md.-I have Oats, quiet. No. 2 white domestic,

$1 ,0v0 0' and ltd that I 43%c. Receipts, none. Shipments,
must depend to some extent on It for 4G31bushels.

I I k* to Gut the Rye, firm. No. 2 Western export
money into any Jeopardy. Shpe n oenents, 5's bs

It seems that bonds would be belt SHpm eentsp229 aushe. Dmnfor me. Kindly give me your ve... x

best selectionslackIshall.depend......a7e
yourencod4'ud...nt....ne.....ur..ull.
bepuchaseand rom wom.! tishe Vicnr 4'lst .......... 3ea15
thefolowigbnd: Aerianele.Natina Wacrte Loan ev's .d.s...t.41

phone &tTlianr5ps colla.e.al.......--.. 34%
Anntalran Notesan925 ............f42-

I Cmpny2's131 GodyarTielgTimes.ONB'U........-..S!
I RubberBa'timo94: CubinnTelepht.
7W.t;Candin orter Ril. StuALTIonE of h o v.buldn.-
way7's135;Grat orher Ril.IWheat hnher Motgage ad Iner

way7'.196;esernUnin T~e. stment, 3or,300iobushen

perustentequipmentbond.Ryellowdortgg bettes donmprve4Rald

Dsura H'. 6. tmoeMd-ha Esat, paybet o nhly: dostc
$1e, ,e~ tavid is angod list. tha not3%c secedptb, Doe. ofipment,
muotneeail to boeetenethn t fon,3 undivided N.e2restern eelrt
fsoe inor more oeoprdy.bntin sta. %.Rcit,599b e

Ithighsclas tbonds wudbbet hpmntINA2,29 TGbusel.
for weKnysu gest a medouo eve HaTeceptorampleOffices

yorgodugetthaasol ne.Fimprodud.
Theyae allo actvisesthey may W BUS E.Lr ANDi QUOTE

be purchased andhrougho.h seanydeuali 11 y UStedNotch.wes
ankn house.cin sugo-ets. ta r rIal.I o att
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